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Board of Trustees Minutes      
Special Telephonic Meeting 
March 5, 2013 Approved April 5, 2013 
 
Present:       
Mr. Sid Morrison, Chair  
Mr. Keith Thompson, Vice Chair (via phone) 
Mr. Dan Dixon (via phone) 
Mr. Ron Erickson (via phone) 
Mr. Chris Liu (via phone) 
Ms. Annette Sandberg (via phone) 
 
Absent: 
Ms. Kate Reardon 
Ms. Lindsey Sires 
 
Also present: 
Dr. James Gaudino, President 
Ms. Sherer Holter, Chief of Staff/Secretary to the Board 
Mr. George Clark, Vice President for Business and Financial Affairs/CFO 
Mr. Alan Smith, Assistant Attorney General (via phone) 
Ms. Susan Musselman, SDM Advisors (via phone) 
Mr. Hugh Spitzer, Foster Pepper PLLC (via phone) 
Mr. Mark Munro, Foster Pepper PLLC (via phone) 
 
Chair Morrison convened the special telephonic meeting 12:35 p.m. in Barge Hall, room 412 and Sherer 
Holter, Secretary to the Board, called roll to confirm that a quorum of the Board was present.   
 
Susan Musselman advised that Moody's Investors Service has assigned an A1 rating to Series 2013 
System Revenue Refunding Bond, and affirmed the A1 ratings on the university's outstanding system 
revenue bonds. The Series 2013 refunding bonds refinance Series 2004 bonds which were issued to 
build the Student Union and Recreation Center and Sue Lombard renovations. Those bonds had an 
interest rate ranging from 5.0 to 5.5%. Ms. Musselman noted that the Series 2013 offering received ten 
bids with true interest costs ranging from 3.11% to 3.31%. J.P. Morgan Securities LLC offered the bid 
with the lowest interest rate. The sale will generate approximately $7.954M in savings to the university 
over the 22 year lifetime of the bonds -- $430K for fiscal year 2013-14 and $498K for each year 
thereafter. Hugh Spitzer, bond counsel, reviewed language in the series 2013 document and noted that 
by approving the resolution, the Board accepts the terms and condition in the notice of sale. 
 
Motion 13-06:  A motion that the CWU Board of Trustees hereby approve [Resolution 13-02] which 
authorizes the System Revenue Refunding Bonds, Series 2013 award to the winning bidder (J.P. Morgan 
Securities LLC), based on a TIC (true interest cost) of 3.13% was read by Chair Morrison, moved by Mr. 
Liu and seconded by Mr. Erickson.  Motion approved unanimously by roll call vote.  
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Meeting adjourned at 12:45 p.m. 
 
 
 
 
  
Sherer M. Holter, Secretary to the      Sid Morrison, Chair  
Board of Trustees Board of Trustees 
Central Washington University Central Washington University 
 
